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Since 1990s’, China’s foreign trade has developed rapidly and the balance of 
payments has become dual surplus. The long-term balance of payments surplus helps 
China to accumulate a lot of foreign exchange reserves, enhance its external solvency, 
and promote the continued growth of the domestic economy. However, the serious 
imbalance in international payments has brought a number of adverse effects to China. 
China’s domestic economy is highly dependent on external economy, which is not 
beneficial to the stability of China’s macroeconomy. Besides, the management of 
China’s reserve asset is brought into trouble by the massive foreign exchange reserves. 
Many scholars have paid attention to the influence of the imbalance in international 
payments to China’s development. Hence, it is more and more important to study the 
features and causes of China’s imbalance in international payments, correctly forecast 
the sustainability of China’s imbalance in international payments, and explore the 
countermeasures to adjust China’s imbalance in international payments. 
Introduced the overview and particularity of China’s imbalance in international 
payments, this article analyzes the internal and external causes and the sustainability 
of China’s imbalance in international payments by theory. Then, empirical analysis is 
applied to verify the theoretical point of view in this article and forecast the 
sustainability of China’s imbalance in international payments. Finally, some 
suggestions are made for adjusting China’s imbalance in international payments. 
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20 世纪 90 年代，在信息技术发展的推进下，世界经济呈现网络化发展趋势。
各国在产品的生产、销售、资本流动等方面的联系日益密切，世界经济总体上呈
稳定发展趋势。进入新世纪，国际经济的发展更是有所加速。世界 GDP 的增长率
由 2001 年的 2.4％逐年上升至 2007 年的 5.18％②。 
但近年来，国际经济发展状况并不乐观。第一，全球经济出现失衡。受 2007
年美国次贷危机的影响，世界经济总体由 2007 年的强劲增长转为缓慢增长，甚







据公开数据显示，2010 年美国财政赤字高达 1.3 万亿美元，占 GDP 比例 8.9％；
外债总额达 14.5 万亿美元，占 GDP 比例的 97.72％。④2010 年全年，美国经常项
目逆差修正后为 4709 亿美元，是自 2006 年以来美国年度经常项目逆差逐年下降
以来首次增加，其主要原因为货物贸易逆差大幅增加所致。⑤巨额的外债以及经
                                                             
②数据来源于中国统计局网站《中国统计年鉴 2004》及《中国统计年鉴 2010》. 
③数据来源于中国统计局网站《中国统计年鉴 2010》. 
④ 汤 晓 华 . 美 元 之 路 ： 疲 软 也 是 霸 权 货 币 的 手 段 . 
http://finance.sina.com.cn/stock/t/20110730/045810233616.shtml，2011-7-30.  























到，1990 年至 2010 年，我国国内生产总值年增长率远高于世界水平。同时，我
















































































































响；当进口和出口需求弹性小于 1 时，货币贬值将恶化国际收支。 






























































们还广泛运用了弹性分析法。张明（2001）利用 1985 至 1998 年的数据发现除了
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